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THE FINANCIAL MARKETS.

STOCK VALUES LOWER.

-I(JNBTAR‘.? CONDITIONS FaAVOR GOLD

IMPORTSE~RAILROAD FARNINGS
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THE: WEER'S OPERATIONS IN STOURS.

Phe fact that there has been no important set-
besk to prices sinee the current bull market he-
Enn Suggcsls to =ome minde tha passibility of
lowsr values hefore a materially higher level Is
attained. There Is, of course, nothing in husi-
ness conditions warranting a decline, and the
technical pasition of speculation is pot danger-
ous or weakenad by overtrading and small ac-
ecounts. The fear of hizher money rates caused
a loss In values last Monday and a heavy
shrinkage In the volume of commigelon-houss
business, in conscqience of which the muorket
devetoped great drregularity  amd pussed Inio

41807

the hands of professlonal troders, <o [ar as tiad- |

tng was concerned.  Dulnoss
firmer rate for money were the
citions that led some peonte ta belisve thut a
periodl of lower quotations might be laoked for
before a resumption of active ball specuiation,
while the fallure of the market to register im-
portant declines for many  weeks influrmeced
ather obscpvere tn favor of the theory that a
decline must vomne hioea
anG holilegs more generally diseributed
the weaker interests

Indications of a hizher money markel should
be followed hy cautlon in stock market opera-
tlons. but at a time lie this, when the out-
look does not favor stringency and when mate-
ria! conditlons are
no legitimate excuse for expecting a heavy
cline In values, or reason for Investors and sub-
stantial speculaters to 821l thelr holdings
Higher prices must ultimately prevail
in an Atimate higher rangs of values induces
good buying on every reaction and insplres
confidence among holders to retaln thelr secu-
sitles' possession. A good-sized reaction would
not be unwelcomge to the leading bulls in Wall
#itreet, while a further shaking out of weak ac-
counts would strengthen the market. Nelther of
thege factors, however, would affect the general
tendency of prices or reflect a setback in busl-
ness conditions  Monsy market prospects favor
higher rates for money for the rest of the year,
and as sudden changes in rates can be ad-
vantageously used to deprese stock-market
values the small marginal trader shouid not
enter Int? extravagan! speculation on the theory
that prices must advance without interruption
becauss all the underlying factors are moving
in the direction of business growth and proa-
perity.

Announcement of gold engaged abroad for ex-
port to this country served to sustain the market
last week, while dissipating the fear of stringent
money. And an advance In Londen discounts
at the end of the week encouraged the Lellef
that the demand for gold would soon become
urgent. The current sunply of commercial hills
assures declining exchange rates; and, in addi-
tion, our credit abroad Is increasing by renewed
purchases of American securities for foreign ac-
count. Indications last week pointed toward an
Increasing forelgn demand for good dividend-
paying securities, buying far exceeding eelling
in the week, and cable reports showing growing
interest on the London Exchange for “Ameri-
cana.” Locally, an element of support was fur-
nished by buy!ng orders on a scale down, money
operators putting in bids at prices representing
the conservative |dea of a healthful reaction. It
s belleved that when the market Is ripe for an-
other pronounced upward swing the low-priced
industrials and rallroad stocks will come in for
a larger share of speculative attention, and
that before the end of the year the general
level of values will be well above that now cur-
rent. For the present the money market should
govern stock operations. Last week's Lank
statement showed a further heavy reduction
in cash and surplus holdings,

surface indi-

de-

BANK EXCHANGES AND STOCK SALES.

The bank exchanges of the New-York Clear-
ing Mouse and the stocks sold at the New-York
Stock Exchange last week and for the same
week of the preceding two years compare as
followe:

L5, 'b8. Sepr. 4, 07
Exchang*r T.505 €84 m LN i‘L{,h 05{ m.
Nurcler shar 1, 100,08 L2170 2048, 048
AMERICAN STOCKS IN LONDON.
l.ondon, Sept. 4. —-Among rallway securities

Baltimore and Ohio shares went up (1% points;
Contrs! Pucifie, 3; Unlon Pacific, from & to 13,
and Northern Pacific preferred, 215 polnts

Northern Pacific commor went ane point lower, |

and there was a d=cline in Atchisun, Topeka and
fanta Fe, Chicago, Wilwaukee and St Paul,
Loulsville and Nashviile and Norfolk and West-
ern, due to the axpectancy of a further reaction
bLefore a fresh advance occurs. Money was In
good demend. New-York continued to be the
ey to the situntion, in anticipation of the mov-
ing of the crops, though the maln cause s
the acrumuiations of the Treasury ot Wasl-
ingeon.
——

GOVERNMENT BRONDS.

Government bond quotatlons compare as fol-
lows with (hose of o week ago:
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RAILROAD AND OTIIER STOCKS

The foliowing is the usual table giving the
number of shaves of all stocks declt in last
week, the highest, lowest and final prices of the
weck, togsther with the final prices of & week
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